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WKDWDQ\UHVWRUDWLRQZRUNPXVWEHGHWHUPLQHGRQWKHEDVLVRIDUHOLDEOHJHRGLDJRVLVWKDWLVWKHLGHQWLILFDWLRQRIWKH
FDXVHVRIIDLOXUHFUDFNVVDOLQL]DWLRQDQGRWKHUSKHQRPHQDRIGDPDJH7KHUHIRUHLWLVQHFHVVDU\WRSHUIRUPDFRPSOHWH
VHULHV RI LQYHVWLJDWLRQV RQ WKH PRQXPHQW EHIRUH GHILQLQJ WKH UHVWRUDWLRQ LQWHUYHQWLRQV IRU WKH GLIIHUHQW EXLOGLQJ
HOHPHQWVWRHYDOXDWHWKHLUVDIHW\OHYHOLQWKHSUHVHQWVLWXDWLRQ7KHPDLQSUREOHPLQWKHSUHVHQWFDVHVWXG\LVWKDWLW
FRQVLVWV RI D FRPSOH[ VWUXFWXUH DQG KDV VXIIHUHG GDPDJHV DQG GHWHULRUDWLRQ LQ LWV KLVWRU\ DV UHVXOW RI GLIIHUHQW






7KH FROOHFWHGPDWHULDOV IURP GLIIHUHQW EXLOGLQJ HOHPHQWVZHUH GHVFULEHGPHFKDQLFDOO\ DQG JHRWHFKQLFDOO\
DQDO\]HG7KHPHFKDQLFDODQDO\VLVRIWKHIRXQGDWLRQRIVRLOPDWHUDQGPLFURVFRSLFLQYHVWLJDWLRQZHUHFDUULHGRXWLQ
WKH *HRORJ\ GHSDUWPHQW &DLUR 8QLYHUVLW\ ZKLOH WKHLU PLQHUDORJLFDO FKDUDFWHULVWLFV ZHUH DQDO\]HG E\ WKH ;5'








EXLOGLQJ LV EDVHG RQ WKH WKLFN EDVHPHQW ORDG EHDULQJZDOOV DQGSLOODUV FRQVWLWXWLQJ WKH IRXQGDWLRQ VWUXFWXUH7KH
IRXQGDWLRQDSSHDUVWREHYHU\VKDOORZDQGWKHIRXQGDWLRQVRLOLVH[SRVHGLQVRPHSDUWVRIWKHIORRUDQGWKHVRLODSSHDUV








7KH IRXQGDWLRQ VRLOXQGHUQHDWK WKH VWXGLHGEXLOGLQJZDVPHFKDQLFDOO\DQGFOD\PLQHUDORJLFDOO\DQDO\]HG7KH
UHVXOWVRIWKHPHFKDQLFDODQDO\VLVLQGLFDWHGWKDWWKHVRLOWH[WXUHLVPDLQO\ILQHVDQG\FOD\H\VLOWZLWKILQHDQG
YHU\ ILQH VDQG  VLOW DQG DERXW  FOD\ ,Q WKLV UHVSHFW LW LV YHU\ VLPLODU WR WKH PDWUL[ RI WKH UHZRUNHG
KHWHURJHQHRXV ILOO OD\HU WKDW FRYHULQJ WKH1LOH DOOXYLDO GHSRVLWV 2FFDVLRQDOO\ VRPH ILQH OLPHVWRQH DQG J\SVXP
IUDJPHQWVDUHREVHUYHGZLWKLQWKHIRXQGDWLRQVXEVRLO7KHIRXQGDWLRQVRLOLVKLJKO\ZHWWHGE\VOLJKWO\VDOLQHZDWHU


















7KH GDPDJH DQG GHJUDGDWLRQ SURFHVV WKDW DIIHFWLQJ QHDUO\ DOO (J\SWLDQ PRQXPHQWV LV FDXVHG PDLQO\ E\ WKH
































424   Mona F. Ali et al. /  Procedia - Social and Behavioral Sciences  225 ( 2016 )  421 – 432 
E
F




































































































































































KROHV DQGFUDFNLQJ LQ SLHU WKH
ULJKWRIEXLOGLQJJDWH
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0DLQREVHUYHGGDPDJHV
7KHVLJQLILFDQWGDWDREWDLQHGIURP7DEOHFDQEHVXPPDUL]HGLQWKHIROORZLQJ
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LQIRUPDWLRQ IURP KLVWRULFDO VXUYH\ GLUHFW REVHUYDWLRQ DQG ODERUDWRU\ LQYHVWLJDWLRQ RI FROOHFWHG EXLOGLQJPDWHULDO
VDPSOHV
7KH0HNDDG5DGZDQPRQXPHQWDOEXLOGLQJFRQVLVWVRIWKUHHVWRUH\VWKHJURXQGIORRUWKHRSHQHGIORRUWKH0HNDDG
URRP DQG WKH KRXVLQJ WRS IORRU WKH URRI+RZHYHU WKH SUHVHQW LQYHVWLJDWLRQ IRFXVHV RQ WKH ORZHU WZR IORRUV
H[FOXGLQJWKHURRIZKLFKLVFXUUHQWO\XVHGIRUOLYLQJDQGLVQRWDYDLODEOHIRUILHOGVXUYH\7KHIORRUVDQGFHLOLQJVDUH
VXSSRUWHGE\WLPEHUEHDPVZKHUHDVWKHZLQGRZDQGGRRURSHQLQJVDUHVWUHQJWKHQHGZLWKWLPEHURUVWRQHOLQWHOV7KH













WKH;5' GDWD WKH IRXQGDWLRQ VRLO LV HVVHQWLDOO\ FRPSRVHG RI VPHFWLWHZLWK VPDOO SURSRUWLRQ RI NDROLQLWH WKDW LV









ZLWKKXPDQ DFWLYLWLHV ZRUNVKRSV DQGRWKHU FRPPHUFLDO DFWLYLWLHV KDV FDXVHG VLJQLILFDQW VORZDOWHUDWLRQV WR WKH
SDWWHUQRIWKHVWUHVVHVLQWKHVWUXFWXUDOHOHPHQWVRIWKHEXLOGLQJ7KHDIRUHPHQWLRQHGSRRUIRXQGDWLRQFRQGLWLRQVKDYH
UHVXOWHGLQWKHH[WHUQDOSXOYHUL]DWLRQVZHOOLQJIDOOLQJFROODSVLQJDQGGHIRUPDWLRQRIWKHZRUNVKRSVLWHDWWKHJURXQG

















%DVHG RQ WKH FRQGLWLRQ RI WKH EXLOGLQJ FKDUDFWHULVWLFV RI WKH 0HNDDG 5DGZDQ PRQXPHQW VHYHUDO UHODWLYH
HDUWKTXDNHFRQWUROOLQJIDFWRUVFRXOGEHLGHQWLILHG
x 7KHVWXG\VDQG\FOD\VLOWIRXQGDWLRQVRLOZDVPRUHDIIHFWHGE\WKHTXDNHWKDQWKRVHEXLOWRQOLPHVWRQHEHGURFN
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